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This presentation material has been prepared solely for use in a presentation to be made by PT Cikarang Listrindo Tbk (the “Company”). This presentation material and any information contained herein is 

highly confidential and may not be copied, reproduced, redistributed, transmitted or disclosed to any other person in any manner. Any forwarding, reproduction or distribution of this presentation material, in 

whole or in part, is unauthorized. By attending this presentation, you are agreeing to be bound by the foregoing restrictions and to maintain absolute confidentiality regarding the information disclosed in 

these materials, the existence and scope of this document and of all conversations regarding this potential investment opportunity. Any failure to comply with these restrictions may constitute a violation of 

applicable securities laws. 

This presentation material or any oral information provided in connection with it has not been independently verified. No representation, warranty or undertaking, express or implied, is made to, and no 

reliance should be placed, on the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation material. It is not the intention to provide, and you may not rely 

upon this presentation as providing, a complete or comprehensive analysis of the Company's financial or trading position or prospects. The information contained in this presentation has not been, and will 

not be, updated to reflect material developments which may occur after the date of the presentation. Neither the Company or any of their subsidiaries and affiliates or any of their respective directors, 

officers, agents, advisers, employees, and representatives accepts any liability whatsoever (in negligence, for misrepresentation, in tort, under contract or otherwise) for any loss howsoever arising from any 

information contained in this presentation material or otherwise arising in connection with this presentation material. 

This presentation material contains certain forward-looking statements with respect to the future financial condition, results of operations and business of the Company, the industry in which the Company is 

engaged, and certain plans and objectives of the management of the Company. Such forward-looking statements are based on assumptions regarding the Company's present business strategies and a 

number of assumptions regarding matters which are beyond the Company's control, including the political, social, legal and economic environment in which the Company and its subsidiaries will operate in 

the future. These statements typically contain words such as "will," "expects" and "anticipates" and words of similar import. Such forward-looking statements involve known and unknown risks, uncertainties 

and other factors which may cause the actual results of operations or performance of the Company to be materially different from any projected results or performance expressed or implied by such forward-

looking statements. Reliance should not be placed on these forward-looking statements, which reflect the view of the Company's management as of the date of this presentation material only. The 

Company, advisors and representatives undertake no obligation to update these forward-looking statements for events or circumstances that occur subsequently. In any case, past performance is not 

necessarily an indication of future results. Statistical and other information relating to the global economy and the industry in which the Company is engaged contained in this presentation material have 

been compiled from various publicly available official or unofficial sources. The quality of such source materials cannot be guaranteed. Moreover, statistics derived from multiple sources may not be 

prepared on a comparable basis. 

This presentation material and any oral information provided in connection with it are for information purposes only and in any event do not constitute, or form part of any offer for subscription or purchase of, 

or invitation or solicitation of any offer to subscribe for or purchase any securities of the Company in the United States, Indonesia or any other jurisdiction, nor shall it be construed to invite any such offer, 

nor shall it form the basis of any contract or commitment whatsoever. The securities of the Company have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the 

"Securities Act"), and may not be offered, sold or delivered within the United States absent registration under or an applicable exemption from the registration requirements of the United States securities 

laws. This presentation is not intended to provide the basis for evaluating, and should not be considered a recommendation with respect to, any securities of the Company. By accepting this document, you 

acknowledge, understand and agree that you will not trade any securities of the Company on the basis of, or in reliance on, any information contained in this presentation or any connected discussion. Any 

purchase of securities should be made solely on the basis of the information contained in the final offering circular by making an application in the manner set out in the final offering circular. No money, 

securities or other consideration is being solicited, and, if sent in response to this document or the information contained herein, will not be accepted.

This presentation and the information contained herein are being furnished to you solely for your information and may not be reproduced or redistributed to any other person, in whole or in part. This 

presentation is not for distribution, directly or indirectly, into Indonesia, Canada or Japan and may not be distributed, directly or indirectly, into the United States, other than exemption from the registration 

under the Securities Act, as amended, or the appropriate state securities laws. The distribution or possession of this presentation material in certain jurisdiction may be restricted by law or regulation. 

Persons who come into possession of this presentation material are required to inform themselves about, and to observe, any such restrictions. Nothing in this presentation material nor any oral information 

provided in connected with it should form the basis of, or be relied upon in connection with, any investment decision or any contract or commitment to purchase or subscribe for any securities of the 

Company. The Company may alter, modify or otherwise change in any manner the content of this presentation material, without obligation to notify any person of such change or changes. Under no 

circumstances may it or its content be passed or communicated in whole or in part, directly or indirectly, in any form or by any means to the mass media or in any manner whatsoever that would constitute a 

public offering under Law No. 8 of 1995 on Capital Markets. 

No consideration has been given to particular investment objectives, finances or needs of any recipient. This presentation is not intended to provide and should not be relied upon for tax, legal or accounting 

advice, investment recommendations or advice or a credit or other evaluation of the offering for any securities of the Company. Prospective investors should consult their tax, legal, accounting or other 

advisers. 

Disclaimer
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Cikarang Listrindo’s 2017 Achievements

Note : (a) Stock price at March 20, 2018

Source: Company data;

1. Coal -Fired Power Plant

30km
101 towers
150Kv transmission lines

Feb-17

• 140MW CFPP1 Unit 1 
(completed)

May-17

1st final dividend as listed 
company. Total FY16 
dividend of US$66 mio
(Dividend yield: 4.7%(a))

• 140MW CFPP1 Unit 2 
(completed)

Jun-17

Sep-17

Dec-17

• New Electricity Tariff Approval

• Establishment of new 
subsidiary engaged in shipping 
services, PT Bahtera Listrindo
Jaya

• Cikarang Listrindo was awarded as 
“Top 5 Good Corporate Governance 
(GCG) Issues in Energy Sector” in 
Indonesia Corporate Secretary 
Awards 2017 by Warta Ekonomi

• Distribution of FY17 interim 
dividend of US$15 mio (Dividend 
yield: 1.1%(a)) 

• The Company managed to 
operate both units of CFPP1 and 
decrease its gas consumption 
from previous in a range of 105-
115 MMSCFD to 70-80 MMSCFD 
in Q417
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Source: Company data; 

1. Churn rate defined as rate at which customers stop subscribing to Cikarang Listrindo’s service.

2. Calculated by dividing impairment loss on receivables with total net sales

3. Energized kVA represents the amount of capacity each IE customer has purchased for use under the offtake agreements.

Growing IE Customer Base…
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1 Key Operational Performances
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Company has a strong technical track record and maintains a world-class standards of efficiency

1 Key Operational Performances (cont.)
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Network Distribution and Transmission Losses3

Source: Company data.

1. Combination of Gas-Fired Power Plant and Coal-Fired Power Plant; 2. Net capacity factor is the ratio of power plant’s total kWh generation in a given period to its maximum possible kWh generation based on 646MW from Mar 2011 

(109MW installed in Jun 2012 and another 109MW in August 2015 out of 864MW are considered as standby capacity); 786MW from May 2017 (140MW added in May 2017); 926MW from Sep 2017 (140MW added in Sep 2017);  3. 

Network distribution and transmission losses are energy losses in the process of supplying electricity from our plant to the customers;.
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Coal Unit 2

1

Both units outperformed contractual values in MW generation output and flue gas emission level

Electricity Performance Typical Daily Electricity Generation5

Source: Company data.

1. Maximum capacity output reached; 2. Plant heat rate median at 31C Ambient; 3. Ministry of Environmental and Forestry governs the emissions of coal-fired power plant through Ministerial Decree Number 21 

Year 2008; 4. Emission level of Coal Unit 1; 5. Recorded on October 20, 2017

Key Operational Performances (cont.) – Coal Units Performance

Environmental Standard Compliance

Coal Unit 1
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Emissions at 0 ˚C & 6% O2

IFC

Standard

Contractor’s

Guaranteed 

Figure 

POWR’s 

Actual4

(Dec 2017)

NOx (mg/Nm3) 510 450 <220

SO2 (mg/Nm3) 900 700 <240

Particulate (mg/Nm3) 50 40 <30

Emissions at 25 ˚C & 7% O2

MOEF3

Standard

Contractor’s

Guaranteed 

Figure 

POWR’s 

Actual4

(Dec 2017)

NOx (mg/Nm3) 750 384 <190

SO2 (mg/Nm3) 750 598 <200

Particulate (mg/Nm3) 100 34 <20

Electricity Generation1

(MW)
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(US$m)

Revenue EBITDA1 

Net IncomeOperating Profit2

2 Key Financial Performances

Source: Company data

1. Calculated by adjusting Profit for the Period with items including corporate income tax expense, depreciation expense, consolidated interest expense, impairment loss on receivables, provision for inventory 

obsolescence, gain on sale of equipment, loss/ (gain) on sale of investments, premium on redemption Senior Notes and foreign exchange loss

2. Calculated by deducting gross profit with selling & general and administrative expenses

2.8% 8.2%

13.1%
3.4%
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57 

17 

25 

104 

89 

2016 One-off deferred tax benefit and
final tax from revaluationof PPE

and ESA

Premium expense on
redemption, interest &

amortization of Senior Notes

One-off expense on write-off of
claims for tax refund

2016

Net Income

(US$m)

FY2016 Net Income Gap Analysis

Source: Company data;

1. Property, plant and equipment

2. Employee Stock Allocation

(Adjusted)

2 Key Financial Performances (cont.)

1

2

(     )

Excluding one-off in 2016, net income increased by 20% in 2017 was driven by:

 Healthy increase from kwh sales to IE by 4.6% in 2017.

 Efficiency from fuel diversification strategy with the completion of CFPP.

 Reduction in interest expenses due to the new initiative taken by the Company’s Board in 2016 to refinance its Senior Notes which led to a 2.00% coupon 

reduction on its prior Senior Notes and resulted in savings of approximately US$7.5 mio per annum.

 Increase in foreign exchange gain as a result of weakening US Dollar against Euro throughout 2017.
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2 Key Financial Performances (cont.)

Key Financial Ratios

FCCR1 Leverage Ratio2

Leverage Ratio is 

less than 3.75

4.28

5.26 5.33
4.74

7.26

0.0

2.0

4.0

6.0

8.0

2013 2014 2015 2016 2017

2.50

3.75

1.00

FCCR is greater than 2.5

Source: Company data

1. Calculated by dividing EBITDA with fixed charges.

2. Calculated by dividing net debt with EBITDA. Net debt is defined as Total Debt less cash and cash equivalents.

3. Fixed Charge

• Ratio of the aggregate amount of Consolidated EBITDA1

divided by Fixed Charges2 during four quarter period.

• FCCR for the past 5 years, has been consistently met

the FCCR covenant of 2.5x.

• Ratio of Net Debt to Consolidated EBITDA1 for the last

four quarter.

• Leverage ratio for the past 5 years has been consistently

meet the leverage covenant of 3.75%
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Source: 1. http://www.thejakartapost.com/news/2017/09/12/lippos-meikarta-secures-32000-fixed-buyers.html

2. Meikarta’s Publication May 2017 

Next Expansion: Meikarta Project 

• Lippo Group is developing a $21 billion 

(Rp278 trillion) residential township on the 

outskirts of Jakarta near the location of many 

new industrial estates and townships with 

direct toll access to Jakarta and surroundings

• In the first stage of development, Lippo Group 

plans to built 250,000 apartments on a 400-

hectare area located in a corridor connecting 

Jakarta with Bandung

• Lippo Group announced that 130,000 people 

have paid booking fees for apartments in 

Meikarta and approximately 32,000 fixed 

buyers have been granted mortgages by 

banks1

• Estimated total capacity required for the 

Meikarta township is up to 500 MW

MEIKARTA

Kertajati International Airport

Patimban Deep

Sea Port

Elevated Toll Road

Monorail
Light Rail Transport

Express Train Jakarta -

Bandung

Meikarta is surrounded by 6 new transportation infrastructures 

and direct toll access from Jakarta 


